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PART B. ATTACHMENTS
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or pro forma income and txpense statement
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(see reversa)
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Instructions for Preparation

PART A — PROPERTY IDENTIFICATION

Use the street address provided by the Post Office. In the blank spaces below the address, explain briefly how to get to the
property. Provide the mileage from local landmarks or city/ town, give names of the roads and directions, etc.

PART B — ATTACHMENTS

ltems #1,#2, #3, #5, #6, #7, #8 and #9 should always be provided f{or justification as part of the appraisal attachments, along
with others when they are available.

#1 Indicate the direction (North, South, etc.) that pictures are taken.
#2 Take photographs in all directions or as needed to show the property and its surroundings clearly.

#3 Take photographs for all comparable land sales, rental data and project sales; there may be 3 or 4 photos of each. The
negatives can be reprinted for use on future appraisals,

#4 Check with Agriculture Stabilization and Conservation Service (ASCS) or Soil Conservation Service (SCS) for an
aerial photo of the proposed site to show unique features of the site or factors influencing value in the surrounding area.

Reference to the survey and other comments should be made within the appraisal, especially, in PART F, under unsatisfied
demand.

#7 Provide an updated FmHA approved budget or provide data required to complete Form FmHA 1930-7, as an
attachment to the report.

#8  Uselocal city maps to show location of shopping. Use State or regional maps to show land sales, rental data comparables

and project sales in relation to the subject property. If State or larger maps are used they should be reduced as much as
possible and still be legible.

#9 Include plot plan or site survey with legal description attached. These may also need to be reduced in size.

Include other attachments relevant to the appraisal, for clarity, when the appraiser is unable to provide adequate comments within
the appraisal PARTS.

PART C — SUMMARY OF SALIENT FEATURES
The information in this PART will be completed {rom the various PARTS of the appraisal report after their completion.

Gross Annual Income Multiplier. From PART L. This is an important indicator as to the amount an Income Property
purchaser would pay for the project (investment).

Overall Capitalization Rate. Bring forward from PARTS L or N depending on where the final estimated value was
determined.

Forecasted Gross Annual Economic Income. From PART XK.
Vacancies. From Part N. Use PARTS F, J, K and L vacancy data, then reconcile the percentages for PART N vacancy rate.
Forecasted Annual Expense and Replacement Reserve. From PART N.

Forecasted Net Annual Income from Real Property. From PARTS L or N depending on where the final value was taken.

Parking Ratio. From PART H.
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PART D. SUMMARY OF NEIGHBORHOOD AND PROPERTY
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Describe the unit type(s) by sumbet of bedraoms and remtal mnge that are in
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PART D — SUMMARY OF NEIGHBORHOOD AND PROPERTY
Quality definitions will be taken from Marshall & Swift Residential Cost Handbook.
The tables within the appraisal are to be consistent, especially those in PARTS F and H.
PARTE — AREA DATA

Comment on how fast Real Estate sells, economics of the area, employment and the community’s support for low-income
housing.

In general, are any changes in employment anticipated for the near future?
PART F -—— NEIGHBORHOOD AND MARKETING AREA

General Comments. Explain land use changes that are occurring as well as changes in use (from home to rentai) of residential
housing within the community or area. Land use should add up to 100 percent.

Incompatible Land Use. Examples are: steep slopes, wetlands, unstable soil, junk or old building(s) on land, etc. Describe
how the present land use of the area will affect the economic or locational obsolescence of subject property.

NOTE: Estimated neighborhood apartment vacancy rate will be the rental housing (single family and MFH) vacancies
found in the immediate area.

Unsatisfied Demand. Discuss apartment sized needed, rental ranges, and proposed future need for apartments that are given
in the market survey, or other substantive demand data confirmed by the appraiser.

PART G — SITE
Dimensions. Use both square foot and acres to make this clear.
Zoning. Include density limits, heights, and other restrictions imposed by local, State and federal governments.

Highest and best use. Discuss the highest and most likely land use for the site that will derive the most income. (This may be
one of the factors for obsolescence.)

Biank line. Add items such as TV cable, private sewage treatment plant, water retention ponds, etc.

Ingress and egress. FmHA regulations, unless the State Director authorizes a waiver, requires consideration for safety and
rush hour congestion when leaving or entering the project, with the possible requirement for two entrances for projects with
24 units or more. (This may be one of the factors for obsolescence.)

Easements. Discuss utilities to site, as well as easements and/ or rights of way presently over or on the site.

Favorable or unfavorable conditions. Discuss the site size that is necessary for the proposed project, septic system, and
private well. Also discuss surplus land, steep slope, view, stream, lake, soil problems, drainage, off-site private well or sewer
system and public water or sewer. (This may be one of the factors for obsolescence.)

Lot sketch. Complete the items indicated within this PART and other items that are not shown on the plot plan or survey.
Indicate those areas previously mentioned as positive or negative factors that may affect the project construction or layout of
the project on the site, future maintenance and living hazards,
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| units in area

tand availability, zoning, utilities, etc, |

the demand for

enits in area by type and remtal

Is population of réfevant market area of insufficient size, diversity and fimancial ability to support subject and its ?
if yes, spocify. . .
Access or Ce
] Distance from Subject Property Good | Aver.| Fais| Poor
Public 'l'nnspotut_ian
Employment Centers
Shopping Facilities
Grammas Schools
Froeway Acces
Dx ony changes in the ic base of neighborhood which would eithes bly or affect Tentals
({e.g., employment centers, sowing)
General either or not (e.g., public parks, view, noise, parking congestion)
PART G. SITE
Area 8q. Ft. or Acres
Zoning (classif wses, and d P d}
Present imp: Cdo Do do not conform 1o zosiag reguiations
Highest and best use: OPresent wse  COther (specify)
Site Improvements: DIPubtic Water  [Private Well DPublic Sewer  [JSeptic Tank Oswoms Sewer OSidewalk
Ocurb OGutters Oaliey OIstreet Lights  DEtectricity DGas
[JUnderground Elecricity & Te (m]
Acoess By: Opublic Street ~ ClPrivate Rosd Street Surface:
Maintained By: DMunicipality  OPrivate Association (attack summary of Association documents)
Ingross and egress (ad. and safe:
oo adoquacy and sefety) Lot sketch Mil?btd‘nniou. distance 10 nearest corner,
and the location of any nearby detrimental conditions.
Topography, view amenity, Jot drainage, flood: slopes, etc. N
Easements or encroschments on site and off site (if any)

Is the property located within a HUD Kentified Special Flood Hazard Area?

or

F nof
use(s) of pressat imp:

above i any
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PART H — DESCRIPTION OF IMPROVEMENTS

Quality of construction is generally 1.5 to 2.0 by Marshall and Swift standards for FmHA projects. Be consistent between the
tables in PARTS H and D.

Security features. Include those items that would be applicable, i.e., dead bolts, smoke alarms, door chains, security lights,
etc.

Effective age. See depreciation schedule. (Physical and functional obsolescence but not locational/economic can be used in
the depreciation process for effective age.)

Parking. Discuss striping, wheel stops, distance to units, handicap parking, etc.

Other building items. Discuss tenant’s storage, number of laundry machines, location of mail boxes, permanent project sign,
garbage collection an d screening, fencing, etc.

Inadequate or below average conditions. Discuss construction quality and/ or workmanship, density of buildings to land and
private utilities. (Any of these could create an obsolescence factor.)

General comments. Discuss property and ownership history. Also, discuss landscaping items, appeal to low-income families,
and whether the project is designed for low maintenance expense. (These may create an obsolescence factor.)

PART I — COST APPROACH
A. Land Value Estimate
Use brief description of each item in land comparables.

Use dollars/square foot, dollars/ unit or percentage with the value converted to dollars for each of the adjustments for the
variables.

Use relevant variables, i.e., time, topography, utilities, size, shape, location, zoning, amenities, etc.
Use consistent adjustments from each comparable to the subject.

Comments and reconciliation — The comments tell “how”, and reconciliation tells “why” the comparables and
adjustment items were used.

B. Improvements- Estimated Reproduction Cost New

Source of cost data. Use architectural and/or contractor estimates, as well as other verified construction cost data.
Separate the individual buildings into the lines provided to show each by separate design feature. Provide the square
footage for all buildings so that they add up to the total gross square foot of the project. Break down the costs into the
appropriate site improvement items that are based upon typical estimates of similar size projects.

Less total obsolescence. New projects may have physical, functional and economic/locational obsolescence.

Comment, including expansion of obsolescence. Discuss the type of obsolescence that applies to the subject and the cost of
correction for determining the estimated value of obsolescence used. Round to the nearest $500 or $1,000, but be
consistent. The appraiser should use what is common in the area. The cost approach to value is more creditable as a
supportive factor to market value, as the effective age approaches zero.
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PART H. DESCRIPTION OF IMPROVEMENTS

ITEM DESCRIPTION ¢ 3 Olkxisting Approx. Year Built

Fownd: OProposd Olunder Construction
Basic Swuctural System Type Moject: Owak-Up Otkvator  ORow or Towahouse
Exterior Walls Dother (Specify)
Roof Coverirg No. of Bidgs. No. of Stories ————— No. of Units
interior Walls Gross Bidg. Ares . Sq. Fi. Density ——— Units per Acre
Eloor Covering i OVERALL IMPROVEMENT RATING
Ceiling Heights of Uity | Finished Eloor o Finished Ceiling is Ft.
Bath Floos and Walls Good Aver, Fair Poor
{nwiation Aschi 3 A ¥
Soundproofing Quality of C ‘

. C ion of Exterior
Heating System, Central Condition of Interior
of Individual & Fuel Rooms Size and Unit Layowt
Air Conditioning Kitchen Facilities
System, Comual o1 Clossts and Storage
Individusl & Fuel i 'Y rersemres
Hot Water Hoater(s) 1 Ad: y
Built-in Kitchen Electrical Sesvice Ad
Appiiances C On Hems rated (air or poor and items not coverod above_——
Elevawr (No. )
Plumbing Fixtures
Security Featurss

Effective Age __Yens Est.R Ecomomic Life Years
PARKING: Totat Spaces Covered { ite). Open (on-sise)
Parking Ratio S| fUnit, Discuss pasking adequacy and convenience to apsrtment unis
Driveways, curbing, sidewaks, lighting (adequacy and i
b facilities

Dexcribe basement, lobby, laundry, and gther building items not described above

Comment if any of the above items or other building items are inadequate or are below average condition

Rocommended obesrvable repaiss: (List repaies, painting, termite treatment, etc. you recommend be made to the improvements to moke the
property reedily marketable; if wone, so state).

Pope d of 1O
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PART J — COMPARABLE RENTAL DATA

Rental data comparables selected should be the most recent rental projects developed, that are known, that a tenant would
have given consideration to renting. For these to be comparable, they should be similar in size, age, location, and within the
same type of economic market area, but not necessarily in the same town.

Potential gross income. Determine this, using monthly rents and number of units. Monthly rents may equate with market
rents, which are those paid to the landlord, whether paid by the tenant, tenant plus a subsidy or all subsidy, that are used by
the owner to pay project expenses at the note rate of interest. The use of market rents located within the subject property area
or comparable economic area outside of the local area are acceptable. Use relevant adjustments if applicable, i.e., tenant
desirability, age, mix, size, location, condition, quality, economics, utilities, amenities, etc.

General comments. At this time, discuss how interest credit subsidy may improve rent-up and increase the waiting lists of
tenants for the project. Discuss the reconciliation determination for the comparable rental projects, on a dollars per square
foot basis, for each of the bedroom types,

PART K — MONTHLY RENT SCHEDULE - SUBJECT PROPERTY

Economic rents. Use rents taken from the typical rental market as determined in PART J, that the tenant would have an
opportunity to consider. Show the rental amount proposed at 1 percent interest rate (FmHA basic rent) as it compares to
typical market rents for this project. This should be the only place in the appraisal where basic rent values are discussed and
where.

Schedule rents. Schedule rent is rent charged based on circumstances of an owner and should not be included unless typical
rents in the market area are not available. In depressed areas or high cost areas schedule rent may be all that is available and
should always be explained. In “CALCULATIONS FOR THE VALUE OF THE SUBSIDY WITHIN THE INCOME
APPROACH,” the FmHA interest credit subsidy is calculated from economic and schedule rents.

Number of units vacant. These are brought forward from the market comparables of the rental and sales projects. Prunitand
per square foot rent values should agree and be an indication of typical market rent within the area or in a comparable
economic area that may be shown in PART J.

Other monthly income. Complete on a monthly basis. Check with tenants in the area to determine the laundry expense per
month normalty paid per tenant. Do not use income from interest. Consider only direct income from the project in PART K.
Include trash, sewer and other utilities which are included in the economic rent.

PART L — MARKET APPROACH

When selecting comparables for market approaches use arms length sales. FmHA new construction financing is not
considered appropriate data to be utilized for comparable sales. Use only sales transactions of projects in which the sale has
been closed. However, if a listing is proposed it may be used provided an explanation and justification are clear. It should be
remembered that a listing will indicate the high side for the sale price of a project. Market approach will provide total cost per
square foot, gross income multiplier (GIM), and capitalization rate to justify the indicated value of the market.

Subject property. Indicated values are based on the information from the comparable sales.

Comparables. Show the data from a minimum of the three comparable sales. Situations may warrant additional comparable
properties to be listed.

Vacant units. Indicate the units from the comparable sales and rentals in the market area.

Gross annual income. This is the “Potential Gross Income” for the subject based on the typical income from the comparable

sales and rental projects. When gross income from the comparable sales is difficult to determine, the use of gross income from
PART K may be used.
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PART I. COST APPROACH

LAND VALUE ESTIMATE: (Include comparable lond data if available and appropriate for this appeaisal)

ITEM COMPARABLE NO._ | COMPARARBLE NO. ? COMPARABLE NO. 3

Address or Location

Proximity to subject

Zoning

Dimensions or Size

Shape

Topography

Utilities

Location

N -

Sale Price

Date of Sale
Price per 5. ft. or unit

-4 4-4 4

Comparison 10 subject -

Indicated per sq. ft. of per y

unit value of subject !

Comments and Reconciliation

Estimated Land Value: $ per or$

IMPROVEMENTS-ESTIMATED REPRODUCTION COST NEW

Source of Cost Data: (Optional} Sq. FL.@ §
Sq.F1.6 8
Sq.Ft. @S
Sq. FL.@s
Sq. FL.&€s
Carports. Sq.Fr.€'s
Porehes, patios ies, stairs, eic.
Fences, walls
Paving, walks and lighting
1

I facilities

Y A N R Y

Total Estimated Reproduction Cost New of

T
Less Total Obmilescence
Add Estimated Land Value
Indicated Value by the Cost Approach

- e

to

Comment_inclwding cxplanation of obsokseenee
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Gross income multiplier. The gross income multiplier (GIM) is determined from the comparable sales and utilized to provide
GIM for the subject. This is one of the most stable indicators used for analyzing the amount the purchaser or developer will

pay for a project.

Net annual income (also referred to as NOI). This is the first year projected net income for the project and should be based on
the comparables.

Expense percentage. This percentage is calculated by dividing the projected operating expense by the projected gross income.

Overall capitalization rate (OAR). Comparable sales, band of investment, and other investments with similar risk are
acceptable methods in calculating OAR. Capitalization rate determinations must be justified and documented.

Price per unit. Base this value on the comparables.

Price per room. Base this value on the comparables.

Price gross building area. Base this value on the comparables.

Comments. Discuss how the above figures were determined and which is the best indicator of value.

Comparison to subject. Make adjustments, if applicable, on a consistent basis throughout the appraisal by using dollars/sq.
ft., or percentage converted to dollars, for all relevant variables, such as time, location, size, age, mix, financing, quality
and/or condition, design, economics, etc.

Value indicators for the subject property. The subject property value indicators are determined from the values calculated
after the adjustments have been made for indicated GIM, indicated value per unit, indicated value per room, indicated value

per sq. ft. of gross building area, and indicated overall capitalization rate.

Reconciliation. Tell “how and why” the indicated values were determined. THe indicated value, determined from the
adjusted calculations of the comparables in this PART, should support the values previously calculated.

PART M — ANNUAL EXPENSE ANALYSIS
Irem column. Use the expense items listed and add those that are not shown.
Actual/proposed column. Indicate the project’s actual or proposed expenses.

Appraiser’s forecast column. Indicate the typical expenses for similar projects. The project expenses may be taken from
FmHA RRH annual reports and similar information from sales of commercial as well as FmHA MFH projects.

Appraiser’s calculations or comments. Explain how the typical expenses were determined for each line item, whether tenant
or owner pays the item, and other information necessary to clarify how the budget was developed.

Item #1-6 — Use typical expenses for comparable size projects in similar economic areas. FmHA actual operating expenses
from similar successful rental units is acceptable for this purpose.

Item #7 — Show the appropriate depreciated replacement expense for carpets, appliances, drapes, and other furnishings.
THis does not include the major building replacement expenses.

Item #8 — Show typical expense if necessary.

Item #10-15 -— Contact the utility companies for the local expense in the area and explain who pays the utilities for the
project.

Item #16-21 — Review the Management Agreement: these should be in accordance where a management firms is used,
otherwise use typical management expenses or charges for these items from the area.
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P.AR.T ). COMPARABLE RENTAL DATA

Comparabies swhected are the most recent rentals, simitar and prosimaie, known 1o the unsdenigned, that @ tenan of subject propeny would have given

vonskieration to renting

ITEM COMPARABLE NO. | {OMPARABLE NO. 2 COMPARABLE NO. 3
Address
Peoimity ta subj.
Map code
Date of rental survey
Buief No. Units___No. Vac. ___ Yr. 8t ___: No. Units ___No.Vac,.__Yr. 8 | No. Units____No. Vac. ___¥r. Bt
i }
of propertly H
inmovcmenn }
Quality & candition Qualny: Candition: ‘: Quality: Condtion: Qualiry: .. Conditian:
am Count] sice Monthly Rent .“‘lﬂ Size | Manthly Rent 15'1‘25‘:““ Siae | Monthly Rent
Yot BRb [Sq. Fi.| & per aq. ft. BR b| Sq. Fv [ pereg. it {Tot. BRhigq. Ft.| 8 per . it
individ ual M e hd
nit 0 . .
L g . ] .
. L L]
[ L] L]
i
0 + .
3 )
[ . « .
i . . .
Utitities. appli
and
inciuded in rent
Comparison
to subject
General comments (including any renal ions} if
PART K. MONTHLY RENT SCHEDULE -- SUBJECT PROPERTY
.l::l'. schedule is shown by type of units. Scheduled rents are actual rents for an existing propersty, or proj d rents for a proposed of i
ilding.
**Economic rents are forecasted rents to indicate the fair market rental the subject units would command if available for rent on the open market,
R, Coant Sa. Pt N *SCHEDULE RENTS »+*LCONOMIC RENTS
. " 0.
No. of Tatal Area Units Per Unit Total Per Unit Total Par 8q.
Units Tot. BR b iR Per Unit | Vacany Unfurnished Rents Unfurnishvd Rents Fi. or Room
3 t 3 $ $ [3c]
1
< TOTAL s 's
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Item #22-25 — Base the taxes on the estimated assessed value and mill levy calculations from the earlier section of PART M in
the appraiser’s calculations or comments column.

Item #26-29 — Verify from local agents to indicate current charges.
Item# 30 — FmHA interest is not an O & M expense.
Item #31-36 — Items such as snow removal, storm clean up, etc.
PART N — INCOME APPROACH
Total gross annual economic income. Take from Economic Rents in PART K.

Less forecasted vacancy and collection loss. Take from previous information in appraisal to arrive at the forecasted collection
loss.

Effective gross annual income. Subtract vacancy and collection loss from total gross annual economic income.

Less forecasted annual expenses and replacement reserves. The annual expenses are the sum of the appraiser’s forecasted
expenses from PART M plus one year for reserve, based on one percent of the loan amount requested. The percentage value
is determined by dividing the sum of the expenses and reserve by the total gross annual economic income shown in the first
line.

Less return on the recapture of depreciated value of furnishings. Do not complete this space. It should have been included in
PART M, item 7.

Net annual income from real property (NOI). This is carried through from the calculations made above.

Detail mathematics of capitalizing NOI and| or equity (cap rate) build up methods. Use the space provided to show formulas
for band of investment, equity build up, cash flow (calculated from the attached “Calculations for determining subsidy
value”)and other methods. It may be necessary to show some of the calculations on the back of the form or on another sheet
where several methods are used to determine OAR.

Indicated value by income approach. Indicate how the value from the income approach of PART N supports the indicated
values found in the market approach that were determined from the sales comparisons of PART L.

Round to the nearest $500 or $1,000 based on what is customary in the area.

PART Q — RECONCILIATION AND VALUE CONCLUSION

Each of the approaches should have less than ten percent variance. If the variance is ten percent or greater, review each of the
approaches to value and make appropriate corrections or document the apparent reasons for the deviation. Generally, the
indicated value of the cost approach (PART I) should support the cost/square foot in PART L of the market approach and
should usually be comparable when the subject property has an effective age of less than 5 years and is well maintained.
Generally, the indicated value by the income approach (PART N) should support the value determined (not necessarily the
percentage rate figure) by GIM and capitalization rate in PART L.

Final reconciliation. Tell how and why the estimated value was determined and which of the three approaches were given the
most weight for deriving the final estimated value.
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OTILR MONTHLY JNCOME
Liundry Income .c.oocevenn o
Comnwevinl Spe

Tutdl Geoss Monthly InCome . ... s e

Total Gross Annual Income .

Utiities incdudedd in soheduted foctmaly wems O Water D Gas O e D etectic O A Conditions o
Uiilites included i economic renis: Cwater OGay Diew Didectric I Air Conditioni [}

If proposed project or project wnder construction, the rent up time accesszy, after compietion, lo lease 8. of the units a1 the projecied econamic remts -
is csti d to be months.

Comments g uiclieding wny rental concessions i scheduled reats, or anticipaied i ccouomic engs:al o e statey

PART L. MARKET APPROACH
The marker data selccted are the most recent sales of propentics, similar and proxumate to subject, known to the appraiscr, that a buyer of subject pro-
perty would have given consideration to purchasing. In the absence of actual sales, listings of comparable properties may he usd bit un explanation
must be included in the “Comments’” section below.

ITEM SUBJECT COMPARABLE NO. 1 COMPARABLE NO. 2 COMPARABLL NO. 3

Address

Proximity to sub).

Map Code
Lot Swe

No. Units: .o Nu. Vac.:—| No. Umitsi__No. Vac.ie.. | No. Units; —_No, Vac..e— | No. Unita:
Brief description Year Built: 19 Year Budt 19 Year Built: 19 { Year Built
of building

uprovements

No. Vac.: e

9

Qualil y

Condition :

Recreational facilities

Pasking
Tenant desizubihity

{
T
§
TNo. of L_UNIT KM. COUNT no of | _UNIT RM. COUNT iy, o] UNIT RM. COUNT |, of [ UNIT RM. COUNT
Units | Tar ] BR | b JUnits [Tar, | BR | b | UntsiTor | BR | b I YUnits [To. | BR | b
Unst : ; !

breakdown

i

Utit. paxd by owner
Data source
Sak Prive 3 3 ] $

Date of @l

‘Terms

(including comditions

of sale and financing

terms)

Page 70f 10
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(Forms Manual Insert - Form FmHA 1922-7)

Conditions and requirements of appraisal. A comment such as the following should be used within this block: “To keep this
estimated final value for the subject property, it is necessary that the requirements shown °Contingent and limiting
conditions,”be completed.” THe appraiser will complete item v9, indicating the data and architectural firm who provided the
plans a specifications used to support the appraisal. The appraiser will include in this block the maximum debt limit (MDL)
for the loan, (calculate as 979 of the appraiser’s estimated value which includes the proposed interest for the loan) and any
other requirements should also be included that are necessary to justify the estimated value. Some of these requirements may

include: drainage requirements, soil retention barriers, removal of safety hazards and old buildings, fencing necessary for
security and safety, etc.

Date and signature of appraiser. Date and sign the appraisal as of the last date the appraiser was on the site. The second
signature line should be used when another appraiser assisted in completing the appraisal.

Date and signature of review appraiser. Leave blank. This block will be completed by FmHA officials.



PAGE 8 OF FORM FmHA 1922.7

Complete as many of the following ems a3 possible wsing data eficctive a1 tiwe of e

Gross Annusl income 3 $ $ 3

Gross Ann. Inc. Mulki. ¢1)

Net Annual Income ] 3 3 S

Expense Percentage (2) % *® i
Overatl Cap. Rate (3) ¥ * K
Price per unit $ § $ $

Price per 1oom $ H ;] $

Price grows bidg. ares $ /9q. ft. bidg. sreai$ /. (1. bidg. arex$ Joy. 11, bldg. areal § /9. 1. bidg. area

COMMENTS
COMPARISON
TO SUBJECT
VALUE lIndicated Gross fncome Multiplier .- X Gross Annual E ic Income § s
INDICATORS . indicated Value Per Unit § X Units 3
FOR THE lindicatod Vaiue Per Room § X Rooms H
SUBIECT {Indicated Vaiue Per Sq. Ft. of Gross Bidg. Area $ X e 9q. ft. Bldg. Area 3
PROPERTY fadcated Overall C. ti Rate %
1) Sale Price + Gross Anaual Income (2) Total Annual Expenses + Tow! Gross Annual Jncome (3) Net Annual income + Price
RECONCILIATION: .
INDICATED VALUE BY MARKET APPROACH .... H

Rounded 1o s
COMMENTS:

PART M. ANNUAL EXPENSE ANALYSIS
ITEM U actuaLs . APPRAISER'S APPRAISER'S CALCULATIONS
O PROPOSED FORECAST OR COMMENTS
Annuzl Operational & Maintenance Expenses:
1. Casetaker $ 3
2. Supplies Oacesl DEa.  Total Asciord Ve §
3. Painting and Decorating (Interior omly) Sof Ve TixRuePe$ieo 3
4.  General Mai and Repairs
5. Grounds Mai
6. Services
7. Appl and | ishing Repk s
8. Miscellancous Operating Expenses .........
9. Subtotal Mai 40p e
(Toral lines 1 theu 8) .....eeeecnarececries wevveaae
Page 8 of 10
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10 ke y L] s
. Water
12 Sowsr

13, Heating fuel)

18, Gerbags and Trash R J
15, Sub-totad Utilities (Totel dines 10 thru 13/

16 Munager (Salary

Apt. A )..
7. M Foes
18. Anditing
19, Lagal
20.  Other Admi L p
2. Subdotal Administeative (Total Snes 16 shew 29)..
I Resl Estsie Tres
23, Speciel
4. Otiver Taxes, Feas and Permits
25.  Sub-total Tanes (Tosel lines 22 thew 24)
2%.  Property
. G i
». Premi
29,  Sub-total Insueance (Totel lines 26and 28) .........
36, Interens Expanse (Other than FimHA) -
3t.  Other Expenses vareravens
3z L
k:
.
3.
3.
37.  Subrtotal Other Expemses (Totel tines 30 thru 34)
3. TOTALOp 1 and Mai ¥

(Tosllines 9, 15, 21, 25, 29 and 37)

Commants (identify iems by number):

PART N. INCOME APPROACH

Totsl Gross Annuat Economic Income (See Rent

Lo F 4 Vacancy and Colk Lot [ ORI | B | Y P ———— |
Effective Gross Annual Jncome H
Lsm Forecasied Annusl Expenses and R Reserves (. % of Totat Gross Annus! E ic income) s )
Net Aanusl Ircome from Total Property $
Less Return on and R of Dr d Value of Furnishings ($ L4 %) $4q }
Met Annust Income from Real Property | S ——
Detaif clearly method and mathematics of capitalizing Net Annual income from Real Property
INDICATED VALUE BY INCOME APPROACH S

d to $

raedof 10
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PART O. RECONCILIATION AND VALUE CONCLUSION

Indicated Value by the Cost A 3
Indioatad Vadee by the Market Approach s
Indicated Value by the Income A h s

FINAL RECONCILIATION:

CONDITIONS AND REQUIREMENTS OF APPRAISAL (include required repairs, replacements, painting, termite inspection, etc.):

VALUATION: This Appraisal is based upon the definition of Market Value, the Certifscation, the Contingent and Limiting Conditions, and the require-

ments that are stated in this report.
As a remilt of my investigation and analysis, my estimate of Market Value of the subject property as of , 19— is
s
Date App
If applicabl plete the foll
Date A
Date [Isupervising or OJReview Appraiser

[Ipid 0D not physically inspect property

CONTINGENT AND LIMITING CONDITIONS: The certification of the Appraiser appearing in this Appraisal Report is subjeu‘m the following condi-
tion and to such other specific and limiting conditions as are set forth by the Appraiser in the report.

1. The Appraiser assumes no responsibility for mattess of a legal nature affecting the property appraised or the title thereto. nor does the Appraiser
render any opinion as to the title, which is assumed 10 be good and marketable. The property is appraised as though under responsibie owner ship.

2. Any sketch in this repost may show i i i and is i ded 10 assist the reader in visualizing the property. The Appraiser has
made no survey of the property.

3. The Appraiser is not required to give testimony or appear in court because of having made this Appraisal with: reference to the property in ques-

. tion, unless arrangements have been previously made therefor.

4. The disuibution of the total valuation m this report between land and improvements applies oniy under the existing program of utilizaticn. The
sepanate valuations for land and building must act be used in conjunction with any other Appraisal and are invalid if sc used.

5. The Appraiser assumes that there are no hidden o unapparent conditions of the property, subsoii, or structures which would render it more or

less valuable. The Appraiser assumes no ility for such diti or for i ing which might be required to discover such factors.
6. Information, esti and furnished to the Appraiser, and contained in this report, were i from sources idered reliable
believed to be true and correct. However, no responsibility for acocuracy of such items furnished the Appraiser can be assumed by the Appraser.
7. Disch of the of this Appraisal Report is governed by the By-laws and Regulations of the ' with

which the Appraiser is affiliated.

B.  Neither all nor any part of the contents of this report, or copy thereof (including conclusions as to propesty value, the identity of the Appraiser.
professional dz:rpumom, nference t any pmft.monal appmt.wl aqmnmm) shall be used for any purposes by anyone but the morcgagee or its
successors and assigns, mortgage insurers, ' any state or federally approved financial insticution,
any department agency, or instrumentality of the Uniiced States or of any State or of the District of Columbia, without the previous written
consent of the Appraiser; nor shall it be conveyed by anyone to the public through advertising, public relations, news, sales, or other medu,
without the written consent and approval of the Appumr

| 1

9. Onall A isals involving proposed the A isal Report and value ion are i upon pletion of the proposed
improvements in accordance with the plans and specifications prepared by
with a last revision date of _________ which have been initialed and dated by the Appraiser.

Page 10 0f 10

(9-5-90) PN 144




